


Source: Goldman Sachs Asset Management. “Alpha” refers to returns in excess of the benchmark. “IDEAs” refer to a framework developed by Goldman Sachs Global Investment Research to identify companies considered to provide value 
creation and growth in a post-pandemic market cycle. Four categories exist in the framework: innovators, disruptors, enablers, and adapters. Definitions can be found in additional disclosures at the end of this document. Views and opinions are 
current as of June 2022, and may be subject to change, they should not be construed as investment advice. Economic and market forecasts presented herein reflect our judgment as of the date of this document and are subject to change 
without notice. These forecasts do not take into account the specific investment objectives, restrictions, tax and financial situation or other needs of any specific client. Actual data will vary and may not be reflected here. These forecasts are 
subject to high levels of uncertainty that may affect actual performance. Accordingly, these forecasts should be viewed as merely representative of a broad range of possible outcomes. These forecasts are estimated, based on assumptions, and 
are subject to significant revision and may change materially as economic and market conditions change. Goldman Sachs Asset Management has no obligation to provide updates or changes to these forecasts. Please see additional disclosures 
at the end of this document.
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Source: Goldman Sachs Asset Management. “Fed” refers to the Federal Reserve. “Alpha” refers to returns in excess of the benchmark. Views and opinions expressed are for informational purposes only and do not constitute a recommendation 
by Goldman Sachs Asset Management to buy, sell, or hold any security. Views and opinions are current as of June 2022 and may be subject to change, they should not be construed as investment advice. The economic and market forecasts 
presented herein are for informational purposes as of the date of this document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document.



Source: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. As of May 31, 2022. “Real GDP” refers to Gross Domestic Product adjusted for inflation. “A” refers to actual figures year-over-year. “E” refers to 
estimates year-over-year. The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at 
the end of this document. Past performance does not guarantee future results, which may vary. 



Source: Goldman Sachs Asset Management. Views and opinions are current as of June 2022, and may be subject to change, they should not be construed as investment advice. “Fed” refers to the Federal Reserve. “Soft landing” refers to a 
monetary policy tightening cycle that does not lead to a recession. “Stagflation” refers to an economic environment that consists of high inflation, low growth, and high unemployment. “BoJ” refers to the Bank of Japan. “EM” refers to 
emerging markets. Please see additional disclosures at the end of this document. 

US

Broad-based inflation and steep policy 
tightening pose risks, but a healthy 
private sector potentially sets up 
the Fed for a soft landing

Europe

Higher energy prices and lower trade 
given the Russia-Ukraine war raise both 
the risk of stagflation and the focus on 
energy security

Japan

Low growth and low inflation may 
continue, while a weaker Yen may 
invite potential BoJ intervention

China

Zero COVID-19 policy may slow 
growth, but accommodative 
fiscal and monetary policy may 
soften impact

EM

COVID-19, commodity trade exposure, food inflation, 
and political risks are factors driving regional 
divergence in economic recoveries



Top Section Notes: Haver Analytics and Goldman Sachs Asset Management. As of May 31, 2022. Chart shows the average of annual inflation contributions in February 2022 to April 2022 for the US, UK and Euro area. “CPI” refers to consumer 
price index. Bottom Section Notes: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. As of May 31, 2022. “Fed” refers to the Federal Reserve. “BoE” refers to the Bank of England. “ECB” refers to the European 
Central Bank. “BoJ” refers to the Bank of Japan. “PBoC” refers to the People’s Bank of China. “Terminal Policy Rate” refers to the theoretical policy rate at which the stance of a central bank’s monetary policy is neither accommodative nor 
restrictive. “Net APP” refers to the net asset purchase program by the European Central Bank. “JGB” refers to Japanese government bonds. “OMO” refers to open market operations. ”Balance sheet runoff” refers to reduction in the size of a 
central bank’s balance sheet. “Hard landing” refers to a central bank monetary policy tightening cycle that leads to a recession. The economic and market forecasts presented herein are for informational purposes as of the date of this 
document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document. 



Top Section Notes: Goldman Sachs Investment Research and Goldman Sachs Asset Management. As of May 31, 2022. For illustrative purposes only. Chart shading identifies key contributors to past recessions. “Soft landing” refers to a central 
bank monetary policy tightening cycle that does not lead to a recession. Bottom Section Notes: VoteView and Goldman Sachs Asset Management. As of May 31, 2022. Chart shows VoteView’s ideological score for all Democrats and Republicans 
in the 96th Congress and current Congress, based on voting record. A score of -1 represents more liberal ideology. A score of 1 represents more conservative ideology. For illustrative purposes only. The economic and market forecasts presented 
herein are for informational purposes as of the date of this document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document.



Source: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. As of May 31, 2022. “Beta-driven returns” refer to returns derived from passive exposure to the markets through an index, as opposed to returns from 
active stock picking. “Alpha” refers to returns in excess of the benchmark. “Shorter term” refers to less than 12 months. “Longer term” refers to 1-5 years. For illustrative purposes only. The economic and market forecasts presented herein are 
for informational purposes as of the date of this document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document.



Source: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. As of May 31, 2022. “TINA” refers to “there is no alternative,” a phrase indicating preference for equities. “Duration” refers to interest rate sensitivity. 
“Carry” refers to the difference between the yield on a longer maturity bond and the cost of borrowing. “Roll” refers to the incremental return earned when a bond’s price increases as the time left to maturity decreases. “Safe haven” refers to 
investments whose value is expected to maintain or increase in times of market turbulence. “Fed” refers to Federal Reserve. The economic and market forecasts presented herein are for informational purposes as of the date of this document. 
There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document.



Top Section Notes: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. As of November 23, 2021. Chart shows S&P 500 returns over rolling twelve-month periods under different growth and interest rate 
regimes. Real GDP Growth is measured by the US Current Activity Indicator. Real 10-Year Treasury yields are based on historical data from 1997 to 2021. Data from 1975 to 1996 is derived from Goldman Sachs Global Investment Research 
estimates. Average returns during periods of decelerating, but growing real GDP growth and rising real 10-Year Treasury yields are highlighted to reflect the current environment. Bottom Section Notes: Bloomberg and Goldman Sachs Asset 
Management. As of May 31, 2022. Chart shows US Treasury yields for the 2-, 3-, 5-, 10- and 30-year maturities as of May 31, 2022. Please see the hypothetical return breakeven definition in the additional disclosures at the end of this 
document. Basis points (bps) refer to a unit represented by one hundredth of one percent. “Hawkish” refers to less accommodative monetary policy. “Duration risk” refers to the sensitivity of a bond’s price to changes in interest rates. “Red” 
refers to loss on investment. For illustrative purposes only. The economic and market forecasts presented herein are for informational purposes as of the date of this document. There can be no assurance that the forecasts will be achieved. 
Please see additional disclosures at the end of this document. Past performance does not guarantee future results, which may vary. 



Top Section Notes: Moody’s, Goldman Sachs Global Investment Research, and Goldman Sachs Asset Management. As of December 31, 2021. “Upgrade/Downgrade Ratio” refers to the number of companies that are being upgraded from high 
yield to investment grade divided by the number of companies that are being downgraded from investment grade to high yield. “Net Debt/EBITDA Ratio” refers to net debt over earnings before interest, taxes, depreciation, and amortization. 
“HY” refers to high yield. Bottom Section Notes: Goldman Sachs Global Investment Research and Goldman Sachs Asset Management. As of May 31, 2022. Chart shows Goldman Sachs Global Investment Research’s 12-month forecasts for 
Bloomberg Commodity Index and select index components. “Softs” refer to commodities that are grown rather than mined, including sugar, coffee, cotton, and cocoa. Please see return definitions in the additional disclosures at the end of this 
document. “Backwardation” describes a market condition in which spot prices for an underlying asset are greater than futures prices. The economic and market forecasts presented herein are for informational purposes as of the date of this 
document. There can be no assurance that the forecasts will be achieved. Please see additional disclosures at the end of this document. Past performance does not guarantee future results, which may vary. 



Bottom Left Section Notes: As of June 1, 2022. The average index value from 1900-2019 is 100. Top Right Section Notes: As of May 31, 2022. “Max Drawdown” refers to the largest equity drawdown since the start of each event. “Political” 
events refer to Winston Churchill's election upset, Harry Truman’s election upset, Donald Trumps’ election upset, the 2018 Italian Election, and the 2018 Brazilian Election. “Geopolitical” events refer to World War II, the Gulf War, the September 
11th attacks, the US-China Trade War, the COVID-19 pandemic, and the Russia-Ukraine War. “Recessionary” events are based on US recessions from 1970 to 2010. Bottom Right Section Notes: As of May 31, 2022. Illustrative portfolio returns are 
hypothetical based on the historical returns of the underlying indices. Analysis for the top right and bottom right charts are subject to data availability going back to the inception date of each index. Please see additional disclosures at the end 
of this document. Past performance does not guarantee future results, which may vary. 

Source: Bloomberg and Goldman Sachs Asset Management.Source: Caldara, Iacoviello, and Goldman Sachs Asset Management.

Source: Bloomberg and Goldman Sachs Asset Management.



Bottom Left Section Notes: As of May 31, 2022. Chart groups S&P 500 CAPE Ratios by percentile since 1980, with data beginning in post-war period (January 1945). “Top Quintile” refers to the most expensive quintile. Top Right Section Notes: 
As of May 31, 2022. Chart shows median S&P 500 CAPE Ratio, with analysis beginning in post-war period (January 1945), accumulating more data with each month, and results displayed starting in January 1980. “CAPE Ratio” refers to the 
Cyclically-Adjusted Price-to-Earnings ratio. Bottom Right Section Notes: As of May 31, 2022. Chart shows the total return of the S&P 500 Index during different rolling year-over-year changes in the S&P 500 CAPE Ratio since 1980. “Hit Ratio” 
refers to percent of time the return is positive. “Unconditional” refers to the total data set across all S&P 500 CAPE Ratio changes. For illustrative purposes only. Past performance does not guarantee future results, which may vary.

Source: Robert Shiller, Bloomberg, and Goldman Sachs Asset Management. Source: Robert Shiller, Bloomberg, and Goldman Sachs Asset Management. 

Source: Robert Shiller, Bloomberg, and Goldman Sachs Asset Management. 



Bottom Left Section Notes: As of May 31, 2022. “Yield” refers to the yield to worst. “Duration” refers to the sensitivity of bond prices to a change in interest rates. Top Right Section Notes: As of May 31, 2022. “GDP” refers to Gross Domestic 
Product. Please see additional disclosures at the end of this document. Bottom Right Section Notes: As of May 31, 2022. Chart shows the total index returns during nine Federal Reserve (Fed) hiking cycles since 1972 for all indices except MSCI 
EM and Bloomberg US Aggregate Bond Index. Total return and hit ratio analyses for MSCI EM and Bloomberg US Aggregate Bond Index reflect past four and eight Fed hiking cycles, respectively, based on data available at index inception. Please 
see the relevant hiking cycles used at the end of this document. “Hit Ratio” refers to percent of time the return is positive. Please see additional disclosures at the end of this document. Past performance does not guarantee future results, 
which may vary.

Source: Bloomberg, Goldman Sachs Global Investment Research, and Goldman Sachs Asset Management. Source: Bloomberg and Goldman Sachs Asset Management. 

Source: Goldman Sachs Asset Management. 



Bottom Left Section Notes: As of May 31, 2022. Z-scores are calculated based on the mean and the standard deviation computed from 2010 to 2019. Current values are the latest available. Definitions for wages, housing, supply chain, and energy can be found in 
the additional disclosures at the end of this document. Top Right Section Notes: As of May 31, 2022. Definitions for cold, warm, hot, and cooling can be found in the additional disclosures at the end of this document. Bottom Right Section Notes: As of May 31, 
2022. “Equities” refers to the S&P 500 Index. “Credit” refers to the Bloomberg US Corporate Bond Index. “Rates” refers to the S&P 10Y US Treasury Note Futures Total Return Index from July 1982 to December 2021 and the Shiller total return estimate from 
February 1960 to July 1982. “Commodities” refers to the Bloomberg Commodities Total Return Index. The analysis is from February 1960 to December 2021, except Credit which starts from February 1973, and represents annualized real total return. The 
economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Past performance does not guarantee future results, which may vary.

Source: Bloomberg, Robert Shiller, and Goldman Sachs Asset Management. Source: Bloomberg, Haver Analytics, and Goldman Sachs Asset Management. 

Source: Bloomberg, Goldman Sachs Global Investment Research, and Goldman Sachs Asset Management. 



Bottom Left Section Notes: As of October 13, 2021. Definitions for Potential Wealth Creators can be found in additional disclosures at the end of this document. Top Right Section Notes: As of December 31, 2021. Definitions for “Positive 
Contributors” and “Negative Contributors” can be found in the additional disclosures at the end of this document. Bottom Right Section Notes: As of December 31, 2021. “Proportion of Active Funds that Outperformed Median Passive Fund” 
refers to the median percentage of actively managed funds from January 2011 to December 2021 with returns in excess of their respective median passive ETF, over one-year rolling periods. “Magnitude of Outperformance Relative to Passive 
Fund Return” refers to the median magnitude of outperformance from January 2011 to December 2021 of active funds versus their respective median passive ETF return, on a one-year rolling basis. “Median” refers to the middle number in a 
numerical dataset sorted from lowest to highest. Please see additional disclosures at the end of this document. Past performance does not guarantee future results, which may vary.

Source: Morningstar and Goldman Sachs Asset Management.Source: Bloomberg, FactSet, Goldman Sachs Global Investment Research, and Goldman Sachs Asset Management.

Source: Bloomberg and Goldman Sachs Asset Management.



Source: Goldman Sachs Asset Management.



Equities

The Dow Jones US Select Real Estate Securities Index tracks companies 
that are both equity owners and operators of real estate in the US. 

The Euro Stoxx 600 Index represents the performance of 600 publicly-
traded companies based in one of 18 EU countries.

The FTSE NAREIT Composite Total Return Index is a free-float adjusted, 

market capitalization-weighted index of U.S. Equity and Mortgage REITs.

The unmanaged MSCI EAFE Index (unhedged) is a market capitalization 
weighted composite of securities in 21 developed markets.

The MSCI Emerging Markets Equity Index is a free float-adjusted market 
capitalization index that is designed to measure equity market performance 
of emerging markets.

The MSCI World High Dividend Yield Index is designed to reflect the 
performance of equities in the MSCI World Index (excluding REITs) with 
higher dividend income. 

The MSCI World Index is a free-float weighted equity index that includes 
developed world markets and does not include emerging markets.

The Russell 2000 Index measures the performance of the small-cap segment 

of the US equity universe. It includes approximately 2000 of the smallest 
securities based on a combination of their market cap and current index 
membership.

The S&P 500 Index is the Standard & Poor's 500 Composite Stock Prices 
Index of 500 stocks, an unmanaged index of common stock prices. The index 
figures do not reflect any deduction for fees, expenses or taxes. It is not 

possible to invest directly in an unmanaged index.

The S&P Developed ex-US Property Index measures the performance of real 
estate companies domiciled in countries outside the United States. 

The S&P Developed ex-US Small Cap Index covers the smallest 15% of 
companies from developed countries (excluding the US) ranked by total 
market capitalization.

The TOPIX Index is a free-float adjusted market capitalization-weighted 
index that is calculated based on all the domestic common stocks listed on 
the Tokyo Stock Exchange First Section.

Fixed Income

The Bloomberg Corporate Bond Index measures the investment grade, 
fixed-rate, taxable corporate bond market, including USD denominated 

securities publicly issued by industrial, utility, and financial issuers.

The Bloomberg Global High Yield Index provides a broad-based measure of 
the global high-yield fixed income market.

The Bloomberg Municipal Bond Index covers the USD-denominated long-
term tax-exempted bond market, including state and local general 
obligation bonds, revenue bonds, insured bonds, and pre-refunded bonds. 

The Bloomberg US Aggregate Bond Index represents an unmanaged 
diversified portfolio of fixed income securities, including US Treasuries, 
investment grade corporate bonds, and mortgage backed and asset-backed 

securities.

The Bloomberg US Aggregate Bond Index 1-3 Yr is the 1-3 year component 
of the Bloomberg US Aggregate Bond Index.

The Credit Suisse Leveraged Loan Index tracks the investable leveraged 
loan market by representing tradable, senior-secured, US-dollar 
denominated, non-investment grade loans. 

The J.P. Morgan EMBI Global Composite Index is an unmanaged index 
tracking dollar-denominated debt instruments issued in emerging markets.

The S&P 10Y US Treasury Note Futures Total Return Index tracks the 

performances of portfolios holding the nearest maturity Treasury note 
future contract. 

The US Treasury Bond is a debt obligation backed by the United States 

government and its interest payments are exempt from state and local 
taxes. However, interest payments are not exempt from federal taxes.

Other

Alpha refers to returns in excess of the benchmark return.

Basis points (bps) refers to a unit represented by one hundredth of one 
percent. 

The Bloomberg Commodity Index offers liquid exposure to physical 
commodities via futures contracts and aims to produce an attractive risk-
return profile over time while ensuring that no single commodity or sector 

dictates the investment.

CAPE ratio refers to the Shiller Cyclically-Adjusted Price-to-Earnings ratio.

Consumer Price Index (CPI) is a measure of the average change over time in 

the prices paid by urban consumers for a market basket of consumer goods 
and services.

The Dow Jones US Select Real Estate Securities Index tracks companies 

that are both equity owners and operators of real estate in the US.

Earnings per share (EPS) is the portion of a company's profit allocated to 
each outstanding share of common stock. Earnings per share serves as an 

indicator of a company's profitability.

The Euro Area Housing Price Index measures residential property market 
prices in the Euro area.

Gross Domestic Product (GDP) is the value of finished goods and services 
produced within a country's borders over one year.

The HFRI Fund of Funds Composite Index is an equal weighted, net of fee, 

index composed of approximately 800 fund-of-funds which report to HFR.

Income-oriented investments refers to investments where returns are 
primarily realized through fixed payments such as coupons.

The Nationwide Building Society House Price Index is designed to reflect 
the average change of house prices across the UK.

The price-to-earnings ratio (P/E ratio) is the ratio for valuing a company 

that measures its current share price relative to its per-share earnings (EPS). 

Purchasing Managers’ Index (PMI) reflects the economic trends of the 
manufacturing and service sectors of its respective country.

Risk assets refers to assets that carry a degree of price volatility.

The S&P CoreLogic Case-Shiller Home Price Indices are measures of U.S. 
residential real estate prices, tracking changes in the value of residential 

real estate nationally. 

The S&P GSCI Commodity Index is a composite index of commodity sector 
returns, representing an unleveraged, long-only investment in commodity 

futures that is broadly diversified across the spectrum of commodities.

The US Core Personal Consumption Expenditure (PCE) Price Index provides 
a measure of the prices paid by people for domestic purchases of goods and 

services, excluding the prices of food and energy. The core PCE is the Federal 
Reserve’s preferred inflation measure. 

The US Dollar Index (DXY) is a measure of the value of the US dollar relative 

to the value of a basket of currencies (the euro, Japanese Yen, British Pound, 
Canadian Dollar, Swedish Krona, and Swiss Franc).

Yield refers to the earnings generated and realized on an investment over a 

particular period of time.

Volatility is a measure of variation of a financial instrument's price.



Investors should also consider some of the potential risks of alternative investments: Alternative Strategies. Alternative strategies often engage in leverage and other investment practices that are speculative and involve a high degree of risk. 
Such practices may increase the volatility of performance and the risk of investment loss, including the entire amount that is invested. Manager experience. Manager risk includes those that exist within a manager’s organization, investment 
process or supporting systems and infrastructure. There is also a potential for fund-level risks that arise from the way in which a manager constructs and manages the fund. Leverage. Leverage increases a fund’s sensitivity to market 

movements. Funds that use leverage can be expected to be more “volatile” than other funds that do not use leverage. This means if the investments a fund buys decrease in market value, the value of the fund’s shares will decrease by even 
more. Counterparty risk. Alternative strategies often make significant use of over-the-counter (OTC) derivatives and therefore are subject to the risk that counterparties will not perform their obligations under such contracts. Liquidity risk. 
Alternative strategies may make investments that are illiquid or that may become less liquid in response to market developments. At times, a fund may be unable to sell certain of its illiquid investments without a substantial drop in price, if at 

all. Valuation risk. There is risk that the values used by alternative strategies to price investments may be different from those used by other investors to price the same investments. The above are not an exhaustive list of potential risks. There 
may be additional risks that should be considered before any investment decision. 

Equity securities are more volatile than fixed income securities and subject to greater risks. Small and mid-sized company stocks involve greater risks than those customarily associated with larger companies.

International securities entail special risks such as currency, political, economic, and market risks. 

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to currency fluctuations and political instability.

An investment in real estate securities is subject to greater price volatility and the special risks associated with direct ownership of real estate. 

Investments in fixed-income securities are subject to credit and interest rate risks. Bond prices fluctuate inversely to changes in interest rates. Therefore, a general rise in interest rates can result in the decline in the bond's price. Credit risk is 
the risk that an issuer will default on payments of interest and principal. This risk is higher when investing in high yield bonds, also known as junk bonds, which have lower ratings and are subject to greater volatility. All fixed income 
investments may be worth less than their original cost upon redemption or maturity. 

Although Treasuries are considered free from credit risk, they are subject to interest rate risk, which may cause the underlying value of the security to fluctuate.

Income from municipal securities is generally free from federal taxes and state taxes for residents of the issuing state. While the interest income is tax-free, capital gains, if any, will be subject to taxes. Income for some investors may be subject 
to the federal Alternative Minimum Tax (AMT). 

Concentration in infrastructure-related securities involves sector risk and concentration risk, particularly greater exposure to adverse economic, regulatory, political, legal, liquidity, and tax risks associated with MLPs and REITs. 

Investments in master limited partnerships (“MLPs”) are subject to certain risks, including risks related to limited control and limited rights to vote, potential conflicts of interest, cash flow risks, dilution risks, limited liquidity and risks related
to the general partner’s right to force sales at undesirable times or prices. 

Investing in REITs involves certain unique risks in addition to those risks associated with investing in the real estate industry in general. REITs whose underlying properties are concentrated in a particular industry or geographic region are also 
subject to risks affecting such industries and regions. The securities of REITs involve greater risks than those associated with larger, more established companies and may be subject to more abrupt or erratic price movements because of 
interest rate changes, economic conditions and other factors.

The currency market affords investors a substantial degree of leverage. This leverage presents the potential for substantial profits but also entails a high degree of risk including the risk that losses may be similarly substantial. Such 
transactions are considered suitable only for investors who are experienced in transactions of that kind. Currency fluctuations will also affect the value of an investment.

Investments in commodities may be affected by changes in overall market movements, commodity index volatility, changes in interest rates or factors affecting a particular industry or commodity.

The above are not an exhaustive list of potential risks. There may be additional risks that should be considered before any investment decision. 

Index Benchmarks

Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the deduction of any fees or expenses which would reduce returns. Investors cannot invest directly in indices.

The indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those indices that the Investment Manager believes, in part based on industry practice, provide a suitable benchmark 
against which to evaluate the investment or broader market described herein.



Page 10 Bottom Section Notes: The hypothetical return breakeven level is calculated by dividing the yield of each maturity by the bond’s respective duration, and it represents the maximum amount that yields can rise over the next 12 months 
before total returns are negative. 

Page 11 Bottom Section Notes: “Spot return” refers to return generated from changes in spot prices. “Roll return” refers to return generated from convergence of spot prices and futures prices. “Collateral Return” refers to return generated from 

putting up collateral on futures positions. 

Page 12 Top Right Section Notes: The events included under “Political” use time frames that are two months before and after each of the following election periods: Winston Churchill's election upset (July 4, 1945 to July 26, 1945); Harry 
Truman’s election upset (November 1, 1948 to November 3, 1948); Donald Trumps’ election upset (November 7, 2016 to November 9 , 2016); the 2018 Italian Election (March 3, 2018 to March 5, 2018); and the 2018 Brazilian Election (October 

6, 2018 to October 8, 2018). The events included under “Geopolitical” use the following time frames: World War II (September 1, 1939 to September 2, 1945); the Gulf War (August 2, 1990 to February 28, 1991); the September 11th attacks 
(September 10, 2001 to September 17, 2001); the US-China Trade War (April 3, 2018 to January 15, 2020); the COVID-19 pandemic (January 17, 2020 to December 11, 2020); and the Russia-Ukraine war (February 18, 2022 to May 31, 2022, the 
latest data available). The events included under “Recessionary” use the following time frames: The stagflation period in the 1970s (December 31, 1972 to October 31, 1974); the recession in the 1980s (October 31, 1980 to August 31, 1982); 

the recession in 1990 (June 30, 1990 to October 31, 1990); the Dot-Com Bubble (February 29, 2000 to October 31, 2002); and the Global Financial Crisis (September 30, 2007 to January 31, 2009). As much available data as possible was used 
for each event.

Page 12 Bottom Right Section Notes: “Geopolitical” refers to the same events as listed above. “Balanced” refers to an illustrative portfolio that is 60% S&P 500, 40% US Agg; “Alternatives” 50% S&P 500, 10% Daily Liquid Alternatives, 40% US 

Agg; “Income” 30% S&P 500, 15% Global High Yield, 15% Global High Dividend, 40% US Agg; “Real Assets” 30% S&P 500, 15% US REITs, 15% S&P GSCI, 40% US Agg. “S&P 500” refers to the S&P 500 Index. “US Agg” refers to the Bloomberg US 
Aggregate Bond Index. “Daily Liquid Alternatives” refers to the HFRI Fund of Funds composite Index. “Global High Yield” refers to the Bloomberg Global High Yield Total Return Index. “Global High Dividend” refers to the MSCI World High 
Dividend Yield Index. “US REITs” refers to the FTSE NAREIT Composite Total Return Index. “S&P GSCI” refers to the S&P GSCI Total Return Index. Illustrative portfolio returns are hypothetical based on the historical returns of the underlying 

indices. No representation is made that an investor will achieve similar results. The result will vary based on market conditions and your allocation. 

Page 14 Top Right Section Notes: “Above-trend GDP growth” refers to GDP growth that is above potential GDP, which is the long-run theoretical growth of what an economy could sustainably produce when it fully employs its available 
economic resources. “Value tilt” refers to a preference for value-style equities, or equities that are perceived to trade below their fundamental values. “Structural demand” refers to long-term economic tailwinds supporting demand. “Relative 

value” refers to the attractiveness of currencies in relation to other currencies.

Page 14 Bottom Right Section Notes: “MSCI EM” refers to the MSCI Emerging Markets Index. “DJ Corporate” refers to the Dow Jones Corporate Bond Index. “Gold” refers to the spot price of gold. “DXY” refers to the US Dollar Index. The nine 
Federal Reserve hiking cycles used include February 1972 to July 1974, January 1977 to April 1980, July 1980 to June 1981, February 1983 to August 1984, December 1986 to March 1989, January 1994 to February 1995, May 1999 to May 

2000, May 2004 to June 2006, and November 2015 to December 2018. 

Page 15 Bottom Left Section Notes: “Wage” refers to the wage growth year-over-year, as represented by Weekly Earnings (All Private Non-Farm Employees), Weekly Earnings incl. Bonus (Whole Economy), Euro area Negotiated Wages for the 
US, UK and the Euro area respectively. “Housing” refers to the housing price growth year-over-year, as represented by S&P/Case-Shiller Home Price, Nationwide Building Society House Price, and Euro area Housing Price index for the US, UK, and 

Euro area respectively. “Supply Chain” refers to Manufacturing Suppliers' Delivery Times PMI and “Energy” refers to Energy CPI. The closer the vertex is to the respective driver, the more impact that driver has had on inflation.

Page 15 Top and Bottom Right Section Notes: “Cold” refers to falling annual CPI inflation (negative last 12-month average) with levels below 2%. “Hot” refers to rising inflation (positive last 12-month average) with levels above 4%. 
“Cooling” refers to falling inflation (negative last 12-month average) with levels above 4%. “Warm” refers to all the rest (inflation below 4% and rising inflation below 2%).

Page 16 Bottom Left Section Notes: Potential Wealth Creators consist of 500 companies selected in a framework developed by Goldman Sachs Global Investment Research to identify companies considered to provide value creation and growth 
in a post-pandemic market cycle. Four categories exist in the framework: innovators, disruptors, enablers, and adapters. Innovators are broadly defined as companies using new technologies. Disruptors are broadly defined as utilizing 
technology to disrupt other industries. Enablers are broadly defined as companies facilitating social and economic change. Adapters are broadly defined as companies adapting business models to generate higher returns.

Page 16 Top Right Section Notes: Chart groups Russell 3000 constituents since December 31, 1999 into companies that added to total market capitalization gain for the index and those that detracted from total market capitalization gain for 
the index. Positive contributors refer to companies ending December 31, 2021 in the index with a market capitalization greater than they entered the Russell 3000 with. All other companies, whether leaving the index before December 31, 
2021, or closing on December 31, 2021 with a market capitalization less than their market capitalization at inception to the index, are classified as negative contributors.

Page 16 Bottom Right Section Notes: Total number of passive funds over time period analyzed for Emerging Markets, Multistrategy Liquid Alternatives, Foreign Large Cap, and US Large Cap, are 114, 3, 80, and 206, respectively, as of 
December 2021.

Page 23 Relative Asset Class Calendar-Year Performance Notes: “Bank Loans" are represented by the Credit Suisse Leveraged Loan Index. "Commodities" are represented by the S&P GSCI Commodity Index. "Emerging Market (EM) Debt" is 

represented by the JPM EMBI Global Composite Index. "Emerging Market (EM) Equity" is represented by the MSCI Emerging Markets Index. "Hedge Funds" are represented by the HFRI Fund of Funds Index. "High Yield" is represented by the 
Bloomberg Global High Yield Index. "Int. Equity" is represented by the MSCI EAFE Index. "Int. Real Estate" is represented by the S&P Developed ex-US Property Index. "Int. Small Cap" is represented by the S&P Developed ex-US Small Cap Index. 
"US Agg. Bonds" are represented by the Bloomberg US Aggregate Bond Index. "US Large Cap" is represented by the S&P 500 Index. "US Municipal" is represented by the Bloomberg Municipal Bond Index. "US Real Estate" is represented by the 

Dow Jones US Select Real Estate Securities Index. "US Small Cap" is represented by the Russell 2000 Index. 
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Source: Goldman Sachs Asset Management. As of May 31, 2022. This example is for illustrative purposes only to show the performance dispersion between various asset classes over time and the potential importance of diversification. 
Diversification is the process of allocating capital in a way that reduces the exposure to any one particular asset or risk. Past performance does not guarantee future results, which may vary. Diversification does not protect an investor from 
market risks and does not ensure a profit. Please see additional disclosures on page 20 of this document.
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